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Abstract:  
The impact of globalization on macro-economic processes is undisputable. However, it has 
an indirect impact on macro-economic processes, too. The current stage of the 
globalization development differs from the previous ones by the increased role and 
independence in managing innovative processes. It requires changes in approaches and 
methods of estimating the innovation project risks. The existing methods and ways to 
estimate risks of an innovation project do not allow defining the impact of globalization on 
its efficiency.  
 
That is why there is a need to develop new approaches and methods that take into account 
the state of the market, and to apply new financial instruments and strategies. The work 
researches the impact of globalization on estimating risks of the innovation project. For 
this purpose the selection of a regulation type – an integrated corporate structure (ICS) to 
solve international problems, terms and conditions of forming it and stable functioning 
model were stipulated.  
 
The research novelty is related to the stipulation of the hypothetic model of ICS 
and innovation project in the form of the system formed by using three interdependent 
systems: ICS system, risks system, and system of conditionally defined stages of 
implementation. It allowed revealing the impact of globalization on the estimation of the 
innovation project risks. The aggregate of these systems is a model of globalization (ICS) 
and the real innovation project. 
 
In order to solve this task, we used the system approach to analyzing and estimating 
processes, the factorial analysis of many-stage processes, decision-making techniques, and 
the S. Pontriagin’s analytical method. The research resulted in forming the model to 
estimate the ICS impact on risks of the innovation project. 
 
Keywords: globalization, innovation project, stability model, integrated corporate 
structure, risks, system optimization.  
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Introduction  
 
The distinguishing feature of the XXI century is the economically developed 
world-wide community that makes up a global system consisting of the 
combination of sub-systems: finances, investments (innovations), trading, etc. 
Economic processes of the globalization were analyzed in the works of Graz, J.C., 
(2010), Keohane, R., Ostrom, E. eds., (2005), Furubotn, E., Richter, R., (2005), 
Bevir, M., (2011). At the present time researchers are interested in the challenges 
occurred after the 2008 crisis and related to ensuring the development and 
economic growth stability. It is possible to specify the following basic challenges: 
non-stability of the global financial system that causes problems of the investment, 
raw materials markets and trading development, as well as ecological problems. 
 
It is accepted that every industry involved in using resources and taking decisions 
has its own specificity. Particularly, there are various independent or interweaving 
systems of the international regulation with a different degree of control strictness. 
Nowadays there are several types of regulation to solve international problems as it 
has been explained in several works (Grigorev and Kudrin, 2013; Anikina et al., 
2016; Shatkovskaya et al., 2017; Akopova and Przhedetskaya, 2016; Liapis et al., 
2013; Thalassinos and Liapis, 2014, Xanthopoulos, 2014). 
 
The research considers only one type of regulating international problems 
for analyzing. According to the authors, it can estimate risks of the innovation 
project with the high degree of reliability. These are the integrated corporate 
structures (ICS) that fulfill strategic business purposes in the context of 
globalization. The goal of the research is to stipulate the impact of ICS that fulfill 
strategic purposes of business as a subject of market relations of globalization on 
estimating the innovation project risks. 
 
In order to achieve the set goal, first of all, it is necessary to consider peculiarities 
of the formation and functioning of ICS, to define the efficiency and stability of 
their activity, and to form the economic and mathematical model of stable ICS 
functioning. Stable functioning of ICS has a positive impact on the efficiency of the 
innovation project because it allows to decrease project risks, and thereby to ensure 
a stable state of the innovation project defined by the method of limiting values of 
the factors affecting the efficiency. 
 
Theoretical Basis of the Research 
 
Creation and Functioning of Integrated Corporate Structures 
 
ICS functioning is related to the comprehensive system of management 
and organization, problems caused by the job dissatisfaction and high indefiniteness 
of possible final results. The problems may cause the ICS decline at any stage 
of their formation and development. The majority of those who research ICS study 
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limited not interweaved causes of their decline (I.R. McNeal, N. Venkatraman, 
J.B. Hyde, B. Grey and H. Deleeuw, 2007). Other researchers have a rather 
descriptive nature and lack theoretical stipulation to show the results of empiric 
observations (B. Kogut, A. Park, R. Gulati, J.M. Gerindger, 2006). To manage the 
ICS stability means to manage problems related to forecasting, planning, and 
implementing. 
 
Problems or their lack have an impact on the stability and efficiency of the ICS 
operation and its competitiveness. Top managers bear the main responsibility for 
all management processes in the ICS. Consequently, only directors and their key 
personnel define the ICS efficiency. The development of criteria in the ICS 
efficiency is based on the mutually voluntary integration and inclusion of all parties 
when forming the ICS. This case considers the integration that can attain 
its advantages within every corporation (Jeffrey, 2004). It is more reasonable 
to apply the criteria of estimating the ICS operation efficiency that takes into 
account social and economic indicators of every branch of the integrated structure. 
In accordance with it, in order to define the most important criteria of estimating 
the efficiency, it is necessary to apply the factorial analysis of multiple-staged 
processes. 
 
The ICS efficiency criteria are estimated through important factors (criteria) 
that depend on the goals and conditions of forming the ICS. It is possible to divide 
the efficiency criteria into two classes: formal and substantial. The formal class 
of estimating criteria is found in international standards of the corporate social 
responsibility. This was a great achievement of the global community to establish 
the International Committee for Corporate Social Responsibility (Mohr and 
Spekman, 1994; Bashmakov et al., 2015). Among other, this committee developed 
international standards IC CSR – 26000 – 2011 “Company Social Responsibility 
Requirements” (Lorange and Roos, 1993), and ISO 26000: 2010 “Guidance on 
Social Responsibility”. Conscientious compliance with the standards provisions by 
corporations must lead to stable development of business (ISO 26000, IS., 2010).  
 
However, it is known that not all businessmen are responsible (Law of the Russian 
Federation of 26.07.2006). The business form of the globalization, ICS, is 
comprehensive and multiple-staged in terms of managing the system (Florian and 
Galam, 2000). Its efficiency is defined not only by the formal class of criteria, 
but also by the substantial class. The substantial class contains four criteria that 
make up the unified complex of estimating the ICS efficiency: “Process 
Estimation”, “Purpose Estimation”, “Satisfaction Estimation”, and “Result 
Estimation”. These four criteria cover four variants of the unified complex of 
estimating the ICS efficiency in terms of globalization (Bernard and Pier, 2009; Lin 
and Germain, 1998) satisfaction with the ICS functioning, individual importance of 
results for every member corporation, achievement of the expected (planned) 
purpose of ICS foundation, and social and economic importance of the ICS 
operation results. 
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The work considers the construction of two basic models managing problems as a 
factor of ICS stability: the model of state that allows detecting and removing reasons 
of ICS decline in the problematic environment, and the model of forecasting 
variants of corporations’ interrelation forms that cause stable development. To form 
and stipulate the models stability, the system approach, factorial analysis and 
decision-making techniques are used. Formation of the model of managing 
problems as a factor of ICS stability is the model of state. In order to form a 
generalized ICS stability model, we will consider it as the system of problems 
(behavioral, structural and psychological).  
 
The state of ICS business relations can be expressed as cooperation 
or a competition, management structure (stiff or flexible), and purpose of the 
activity (short- or long-term). The conditions of the offered ICS stability model 
are as follows: ICS as a system will develop and modify if problems are not 
balanced but managed. Results of the ICS efficiency can be misread because 
criteria change when estimated. Some managers can estimate the efficiency by 
using the “social and economic importance of the ICS operation results” criterion, 
and some estimate it according to the “individual importance of results for every 
member company” criterion. It results in problems, and, as a consequence, the 
decrease in competitiveness or the ICS decline.  
 
The criteria defined in the research are essential in terms of theory and practice for 
understanding the principles that make up the basis of the activity estimation made 
by ICS organizers and members. The model allows stipulating the result of the ICS 
activity: stable development, merger or acquisition, and decline. Sustainable 
development: the ICS stability will be inversely related to the difference between 
the level of cooperation and competition in the economic process. The ICS stability 
will be inversely related to the difference between the level of stiffness and 
flexibility of enterprises structures. The ICS will be inversely related to the 
difference between the level of short and long-term focus of the members 
conducting the economic activity. 
 
Merger and acquisition: the ICS will move towards the merger or acquisition 
rather than decline when cooperation, stiffness and long-term focus dominate. 
 
Decline: the ICS will move towards decline rather than merger or acquisition when 
competition, flexibility and short-term focus dominate. 
 
Unstable states of ICS: levels of stiffness and cooperation (as well as flexibility and 
competition) will be positively interdependent when partners anticipate a short-
term focus in the ICS. Under the high level of stiffness, cooperation and stiffness 
(as well as competition and flexibility) will be negatively interdependent when 
partners anticipate a long-term focus in the ICS. 
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The model allows choosing such forms of interrelation that will be more stable 
under certain conditions (character, time orientation, and interrelation structure). 
For example, if members focus on long-term, flexible and competitive interrelation, 
the most stable forms of ICS will be licensing and joint production, and innovation 
activity (Depamfilic, 2007; Menshchikova and Sayapin, 2016). Based on 
generalizing the results of a number of researches (J.F. Hennart, G. Bleak, D. Kent, 
S.H. Park, M.V. Russo, J.M. Pennings, H. Jamawaki, 2006) made over the recent 
decade in various countries, the following forms of corporations’ interrelations are 
possible: 
 
Short-term competitive interrelations: flexible interrelations – short contacts; stiff 
interrelations – joint researches and developments, and joint marketing. 
 
Long-term competitive interrelations: flexible interrelations – licensing, joint 
production, innovation activity; stiff interrelations – joint enterprises, alliances 
related to purchasing a member’s share. 
 
Short-term corporate interrelations: flexible interrelations – subsidized researches, 
joint distribution, assembling; stiff interrelations – joint assembling, joint researches 
and developments, joint marketing. 
 
Long-term corporate interrelations: flexible interrelations – local 
representativeness, franchising, licensing, joint production, innovation activity, 
providing resources on the long-term basis stiff interrelations – joint enterprises, 
alliances related to purchasing a member’s share, subsidiaries. 
 
The above formed model cannot be used to forecast business relations that cause 
their stable development before establishing the ICS. 
 
It is possible to forecast the ICS operation that causes their stable development by 
using the mathematical apparatus: decision-making technique in multiple-staged 
processes. We will consider the formation of the economic and mathematical 
model of the ICS development related to the most promising forms of interrelation: 
long-term competitive interrelations and long-term cooperative interrelations. 
These two forms of interrelations are related to the innovation activity. The 
research stipulates the economic and mathematical model that allows estimating 
what impact the state of the ICS operation has on the innovation project risks. 
 
Theoretical Aspects of Managing of Innovative Project Risks  
 
The integrity and cyclic nature of the global society development allow to consider 
the civilization, on the one part, as a process, and, on the other part, as a system 
being at a certain stage of development and consisting of an aggregate 
of subsystems, particularly, ICS. The peculiarities of innovation processes 
in the context of globalization are described in works of such researchers 
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as Farmer, N., 2013; Levén, P., Holmstrom et al., 2014; Sirgy et al., 2004; Dreher, 
A., 2006; Tsai, C., 2007; Nikolova, L., Rodionov, D., Gorovoj, A., 2016; Nikolova 
L., Rodionov, D.,. Kuporov, J, 2015; Tüzün  et al. 2015; Vambery R.G. and Mayer 
P., 2012; Varma et al , 2007; Epifanova et al., 2015; Stroeva et al., 2015).  
 
Assuming that the global community is a system, namely ICS, it is possible to say 
that it comprises all features of the system. It enables, in its turn, the authors to 
distinguish in this system a subsystem – investing, more exactly, investments 
in innovations, i.e. an innovation subsystem. The innovation subsystem is also 
a system. These grounds enable the authors to carry out operations with systems 
characterized by emergent and synergetic properties rather than separate objects. 
 
It is possible to manage the innovation project risks by using economic 
and mathematical models of the innovation system. The economic and 
mathematical model allows to gain an insight into the phenomena under study and 
to have an impact on them as shown in several works (Marmier et al., 2013; Marxt 
et al., 2013; Mikkola, 2001; Moutinho, et al., 2015; Stubbs and Cocklin, 2008; 
Schumpeter , 1939; Short et al., 2012; Borowiec, 2013; Buyanov et al., 2002).  
 
In the scientific work economic and mathematical models developed by S. Myers 
and D. Pogue (1997) are widely known. These are the Longer model of financial 
planning and the model of optimal allocation of capital resources of the company 
(the task related to rationing the capital). They are used in methods of analyzing 
sensibility and scenarios. The model of M.V. Gracheva (2011) has lately become 
popular. This is the optimization of integral external and internal risks expenditures 
that are also used in methods of analyzing sensibility and scenarios. It is possible 
to successfully apply the above mentioned economic and mathematical models to 
estimate risks and management of the innovation projects. However, none of them 
calculates limits of the factors that affect the efficiency of the innovation project in 
the context of globalization.  
 
The work develops the model to calculate the limits of the factors that affect 
the efficiency of the innovation project. The authors call it a model of financial 
stability to manage risk factors of the innovation projects (hereinafter referred 
to as the stability model). The model aims at forming the area of the innovation 
project stability. 
 
Results 
 
Forming the Model of Stable ICS Functioning 
 
Researchers were traditionally interested in stipulating the selection and results of 
using forms of corporations’ interrelation. To a wide extent, the selection 
of the interrelation form is defined by its purpose that limits variants of relevant 
structures for selecting. For example, if the members’ purpose is to acquire 
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the patented technology, then the relevant types of structures will include licensing, 
joint production, innovation activity and joint enterprise. If the purpose is to 
decrease risks and expenditures at the research and development stages, then the 
relevant structures will be joint researches and developments, including purchasing 
of share of one of the members. The association between the ICS purposes and 
system of problems is found in their interrelation because the interrelation structure 
is defined by purposes. 
 
Long-term competitive interrelations and long-term cooperative interrelations 
cause stable development of ICS.  
 
The problems occurring during the ICS operation are most often related to working 
out of perspective planning of the efficient activity.  
 
The authors offer the following sequence of recommendations to create 
the decision-making model when forming the long-term competitive ICS 
in the context of globalization.  
 
 It is necessary to describe the mathematical model of the selection situation. 
 To analyze uncertainties, formalize the purpose, and for criteria and target 
functions. 
 To solve occurring optimization and other mathematic tasks. 
 
This sequence is rather conditional because all actions are closely interwoven in the 
process of solving a certain task. 
 
Any research is known to start with forming the model of selection situation. 
In order to do it, it is necessary to deeply understand the process specificity. 
To formulate the problem, when taking the decision, the language of binary 
relations and criterial language of selection description were used. The language of 
binary relations is more general as compared to the criterial language, because 
it does not require the numerical estimation of the quality of every specific 
alternative. The criterial language is applied when the comparison of alternatives 
comes down to comparing the corresponding figures. Herewith, multicriteriality, 
i.e. estimating the alternative by using several factors rather than one is possible 
(Chernorytckii, 2001). 
 
The initial purposes of the corporations entering the ICS are not always entirely 
specified. That is why at the initial stage in order to form the model, it is necessary 
to use a more general language. This is a language of functions’ selection. We will 
assume that  is a fixed aggregate of the purposes related to the alliance foundation 
for the “A” corporation, i.e.  is an aggregate of nonempty subsets of the set 
of alternatives A. The selection function (for ) includes the purposes of 
establishing the strategic ICS with the “C” corporation, i.e. the reflection of  
comparing the subset  (i.e. the subset of “selected”, “the most favorable” 
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alternatives of purposes) to any set . In a special case, if there is the relation 
of the purposes preference , the selection function can be defined by the 
congruence . In this case the set of purposes  coincides with 
the ICS final purposes – a set of maximum elements from  as to . The specified 
model of the ICS purposes is formed on the basis of the decision-making theory.  
 
Stipulating the Stability Model to Manage Risk Factors of Innovation Projects 
 
Strategic purposes of the ICS foundation must comply with the economic essence 
of dynamic processes of the ICS development and ensure the maintenance 
of competitive advantages during all ICS life cycles (Jeffrey, 2004). Regardless of 
the phases of the ICS and globalization life cycle, the basic criteria of estimating 
the level of the ICS economic development include the improvement of the social 
and economic efficiency of production based on the innovation activity. 
 
The indefiniteness and risk are an objective reality of the innovation project, 
its integral part covering all its phases and stages of implementing. 
 
Let us imagine the hypothetic model of ICS and the innovation project as a system 
formed of three interdependent systems: the ICS system, risks system consisting of 
risk factors and system of conditionally defined stages of implementation. 
The aggregate of these systems makes up a model of globalization (ICS) and real 
innovations. The innovation project is also defined by the aggregate of the above 
systems and is a cycle process – the innovation system that subordinates to the laws 
of the theory related to systems’ optimal managing. 
 
The innovation system is a system which implementation is associated with risks 
when solving both current and long-term tasks of investing and innovation projects 
of different scales. The whole variety of approaches to researching systems is into 
analysis and synthesis. In their turn, they are classified as follows: analysis – 
functional and structural; synthesis – emergent (defining the system integrtiy 
properties) and synergetic (characterizing the compatibility and multiplicity 
of the impact). Emergent properties of investing are related to the emergency of 
new system properties that do not belong to either system (elements). The 
emergency of these properties and emergent risks with the system are the basis 
for the methodology related to defining the systemticity of this formation 
of investment (Buyanov, V.P., Kirsanov, К.А., Michaylov, L.А., 2002). Revealing 
emergent risks (risk factors) is a rather important process in the research. However, 
it only states the fact of emergence of new risks with the interrelating objects. 
 
Synergetics – a science about self-organization – partially answers this question. 
The science that does not study system risks is based on the fact that it is always 
possible to attain the desired effect from the object by external impacts on it, 
i.e. to reconstruct it as the researcher wishes. However, according to the experience, 
in the majority of cases it is extremely difficult. 
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The offered approach to forming the model of ICS stability management 
in the context of globalization is rather general. The criteria and their compliant 
target functions characterize the purpose only indirectly; sometimes better, 
sometimes worse, but always approximately. In this context it is necessary to speak 
about replacing criteria, i.e. such criteria of setting the purpose that only indirectly 
characterize the degree of achieving the associated purpose. In fact, all criteria 
are “replacers”, because nothing can be accurately measured. When forming 
the stability model, it enabled the authors to reveal the impact of risks 
on the innovation project efficiency. 
 
The stability model is formed by using the author’s method to analyze 
the innovation project sensibility taking into account risk factors, and is a logical 
extension of the sensibility analysis.  
 
The method of analyzing the innovation project sensibility is a mono-criterial 
optimization task, i.e. when applying it; one target function – a factor that affects 
the innovation project efficiency – is used. The authors offer to consider the further 
development of the sensibility analysis method: to move from mono-factorial 
to multi-factorial analysis by using the analytical method of S. Pontriagin (1956) – 
to solve variation tasks with limitations found when optimizing management in 
dynamic systems. The analytical method explained by S. Potriagin is applied to 
stipulate the method of the innovation project stability in the context of 
indefiniteness and risk. The method of defining stability of investing calculates 
limits of the factors that affect the innovation project efficiency when solving direct 
and inverse tasks.  
 
The innovation project is a comprehensive dynamic system. To manage its risks, 
it is necessary to consider many factors of the risk (risk factors). In a number of 
cases it is possible to reduce risk factors to one risk and thereby return to a famous 
method of mono-criterial optimization. The simplest method of such reduction is so 
called criteria weighing. If  are target functions expressing values of 
the used criteria, conforming with the impact of this criteria on the investing 
efficiency, then a positive weight coefficient  is selected for each function. The 
weighing of criteria (target functions)  consists in replacing them by a 
single criterion (target function)  
 
 
(Chernoruchcky, 2001). 
 
The structural analysis studies a specific structural component of the system (in this 
case a risk factor) in its simplest form. The features of structural components on 
various levels, when forming the risks management model, are the subject matter of 
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the study under this approach. The approach offered in the work allows to stipulate 
the systematicity of the estimation and management of the innovation project risks, 
and to prepare pre-requisites for further researches. The risks (risk factors) impact 
on the efficiency of the innovation project was analyzed on the basis of integral 
indicators: net present value ( ), profitability index , internal rate of 
return , and payback period . The sensibility of the efficiency 
indicator to changes of risk factors is estimated by defining the elasticity of the 
indicator for a specific factor. We will denote risk factors as , and, using 
their values, we will obtain their formulas 
  
 
The model of the innovation project stability can be defined as a variety of sets of 
risk factors values . that comply with the inequality system 
  
 
 
When complying with the conditions imposed on , values of the indicators, 
,
 
change respectively.  
 
Let’s consider forming of the area of the innovation project stability under 
the impact of changing, for example, a factor (risk factors): profit 
, components of capital investments - , rates of 
return , on the innovation project efficiency. 
 
I. We will define the maximum value by which the influencing risk factors 
 may increase upon the condition that one 
of the integral indicators, for example, a key  is equal to 0, i.e. under which 
maximum values of risk factors’ change the innovation project will have an integral 
breakeven point. 
 
We will assume that the results of the innovation project have changed because  
 
 The profit  decreased by several per cents ,  
 Capital investments  increased by several per cents , 
 Capital investments  increased by several per cents ,  
 And so on according to the composition of capital investments. 
 
Let’s calculate the maximum values of factors , where the innovation 
project will have an integral breakeven point .  
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As mentioned above, in a number of cases it is possible to reduce risk factors to one 
risk, and thereby to return to the famous method of mono-criterial optimization 
which was used by the authors.  are calculated in a succession: 
firstly, for example  (limiting change of the profit) is calculated, 
 are not used in calculations (change of capital investments), then for 
example,  (limiting change of capital investments ,) is calculated. 
  are not used in calculations, etc.  
 
It is possible to make calculations by using the Microsoft Excel software, and the 
cyclic function “Goal Seek” or “Search for Solutions”. As a result, the research 
stipulated the model of the area of the innovation project stability and risks 
analysis. It is possible to form it by using the Microsoft Excel or MATHCAT 
software (a system of computer algebra from a class of automated design systems 
focused on preparing interactive documents with calculations and virtual 
assistance). 
 
The work resulted in applying the method of system optimization when forming the 
model of ICS impact on the estimation of risks when managing the innovation 
project. This method is based on methods of limiting values of factors that bring the 
calculation value of the relevant investment efficiency criteria to the critical limit 
when solving direct tasks. 
 
Discussion of the Obtained Results 
 
Managing risks of the innovation project in the context of globalization (ICS) 
is complicated by the in homogeneity of data about mechanisms that regulate 
various internal processes. It makes the authors limit themselves to describing risks 
in the form of final functional correlations. When there are a lot of factors to take 
into account, in order to make the preliminary conclusion about their value, methods 
of logic algebra are used.  
 
Firstly, operational ranges of the variables’ changes are quantized to separate 
levels, and the Boolean model of the system is formed by using the method of 
minimizing the Boolean functions. Afterwards the task related to the substantial 
interpretation of Boolean models is solved. The stability model is formed by using 
the author’s method to analyze the innovation project sensibility taking into 
account risk factors, and is a logical extension of the sensibility analysis. The 
method of analyzing the innovation project sensibility is a mono-criterial 
optimization task, i.e. when applying it; one target function – a factor that affects 
the innovation project efficiency – is used. The authors offer to consider the further 
development of the sensibility analysis method: to move from mono-factorial 
to multi-factorial analysis by using the analytical method of S. Pontriagin – to solve 
variation tasks with limitations found when optimizing management in dynamic 
systems.  
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The analytical method explained by S. Potriagin is applied to stipulate the method 
of the innovation project stability in the context of indefiniteness and risk. The 
method of defining stability of investing calculates limits of the factors that affect 
the innovation project efficiency when solving direct and inverse tasks. The 
innovation project is a comprehensive dynamic system. To manage its risks, 
it is necessary to consider numerous factors of the risk (risk factors). 
 
The analysis made by the authors allowed to define the innovation project 
as a comprehensive dynamic system. It is possible to manage its risks by applying 
the method of stability defining that uses the model of risks management based 
on the analytical method of S. Potriagin. 
 
Conclusion  
 
The research stipulates the impact of integrated corporate structures (ICS) 
that fulfill strategic purposes of business as a subject of market relations 
of globalization on estimating risks of the innovation project. 
 
For this purpose, stages of the creation and functioning of ICS were formed, and 
efficiency, stability of its operation stipulated in the economic and mathematic 
model were defined. It has been revealed that ICS stable functioning has a positive 
impact on the innovation project efficiency because it allows to decrease project 
risks, and thereby to ensure stable state of the innovation project defined by using 
the method of limits of the factors that affect the efficiency.  
 
The offered approach to form the model of ICS stability management in the context 
of globalization is rather general. The criteria and their compliant target functions 
characterize the purpose only indirectly; sometimes better, sometimes worse, but 
always approximately. In this context it is necessary to speak about replacing 
criteria, i.e. such criteria of setting the purpose that only indirectly characterize the 
degree of achieving the associated purpose. In fact, all criteria are “replacers” 
because nothing can be accurately measured. When forming the stability model, it 
enabled the authors to reveal the impact of risks on the innovation project 
efficiency. 
 
The research represents the ICS and innovation project hypothetic model 
as a system formed of three interdependent systems: ICS system, system of risks 
and system of conditionally defined stages of implementation. It allowed revealing 
the impact of globalization on estimating the innovation project risks. The 
aggregate of these systems makes up a model of globalization (ICS) and real 
innovation projects. 
 
The authors think that this research is logically completed by moving 
from the mono-factorial to multi-factorial analysis of the innovation projects 
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stability subject to using the analytical method of S. Pontriagin – solving variation 
tasks with limits found when optimizing management in dynamic hierarchical 
systems of the globalization processes. 
 
Regardless of the phases of the ICS and globalization life cycle, the basic criteria of 
estimating the level of the ICS economic development include the improvement of 
the social and economic efficiency of production based on the innovation activity.  
 
References  
 
Akopova, S.E.,  Przhedetskaya, V.N. 2016.  Imperative of State in the Process of  
Establishment of Innovational Economy in the Globalizing World. European 
Research Studies Journal, 19(2), 79-85. 
Anikina, I.D.,  Gukova, V.A., Golodova, A.A., and Chekalkina, A.A. 2016.  
Methodological Aspects of Prioritization of Financial Tools for Stimulation of 
Innovative Activities. European Research Studies Journal, 19(2), 100 – 112. 
Bashmakov, A.I., Popov, V.V., Zhedyaevskii, N.D., Chikichev, N.D., Voyakin, A.E. 2015. 
Generic Heurorithm of Innovation Management from Generating Ideas to 
Commercialization. European Research Studies Journal, 18(4), 47 -56. 
Bernard, G. and Pier, D. 2009. The strategic Alliances. Moscow: Infra-M, pp. 381. 
Bevir, M. 2011. Key Concepts in Governance. London: SAGA Puplications, pp. 3-14. 
Buyanov, V.P., Kirsanov, A.K., Michaylov, A.L. 2002. Riskologiya. Management Risks. 
Moscow: Exam, pp. 208-214. 
Borowiec, A. 2013. Conditions for the Development of Innovative Companies Based on 
Public-Private Partnership. Oeconomia Copernicana, 2, 20-36. 
Chernoruchcky, I.G. 2001. Methods of Optimization and Decision Making. St. Petersburg. 
Depamfilic, D. 2007. The Merges, Absorption and Other Ways of Restructuring of the 
Company. Moscow: Olymp-Business, pp. 921.  
Dreher, A. 2006. Does Globalization Affect Growth? Empirical Evidence from a New Index. 
Applied Economics, 38(10), 1091-1110. 
Epifanova, T., Romanenko, N., Mosienko, T., Skvortsova, T. and Kupchinskiy, A. 2015.   
Modernization of Institutional Environment of Entrepreneurship in Russia for 
Development of Innovation Initiative in Small Business Structures. European 
Research Studies Journal, 18(3), 137-148. 
Farmer, N. 2013. The Future: Global Trends and analysis for the International Packaging 
Market in Relation to the Speed of Impact of Packaging Innovation and Likely 
Material Changes. In Trends in Packaging of Food, Beverages and Other Fast-
Moving Consumer Goods (FMCG). Woodhead Publishing. 
Florian, R. and Galam, S. 2000. Optimizing Conflicts in the Formation of Strategic 
Alliances. The European Physical Journal B - Condensed Matter and Complex 
Systems, 16(1), 189-194. 
Furubotn, E. and Richter, R. 2005. Institutions and Economic Theory: The Contributionof 
the New Institutional Economics. St.Petrsburg: SPbGU publ., pp. 341. 
Graz, J.C. 2010. La Gouvernance de la Mondialisation. Paris: la Decouverte. 
Grigorev, L. and Kudrin, A. 2013. Mechnisms of Global Governance: Economic Analysis. 
Issues of Economics, 7, 11-12. 
ISO 26000, IS. 2010. Guidance on Social Responsibility. International Committee on 
Corporate Social Responsibility.  
   
 
  L.V. Nikolova, D.G. Rodionov, N.V. Afanasyeva
 
 
 
 
409  
Jeffrey, J.Re. 2004. Strategic Alliances: Theory and Evidence, New York: Oxford 
University Press. 
Keohane, R. and Ostrom, E. 2005. Local Commons and Global Interdependence. London: 
Sage Publications. 
Levén, P., Holmström, J. and Mathiassen, L. 2014. Managing Research and Innovation 
Networks: Evidence from a Government Sponsored Cross-industry Program. 
Research Policy, 43 (1), 156-168. 
Law of the Russian Federation of 26.07.2006 Volume #135-FZ "On Protection of 
Competition". On Protection of Competition". (2006). Moscow. 
Liapis, K., Rovolis, A., Galanos, C. and  Thalassinos, I.E. 2013. The Clusters of Economic 
Similarities between EU Countries: A View Under Recent Financial and Debt 
Crisis. European Research Studies Journal, 16(1), 41-66.    
Lin, X.. and Germain, R. 1998. Sustaining Satisfactory Joint Venture relationships: The 
Role of Conflict Resolution Strategy. Journal of International Business Studies, 
29(3), 179–196. 
Lorange, P. and Roos, J. 1993. Strategic Alliances: Formation, Implementation, and 
Evolution. Cambridge, MA: Blackwell Business. 
Marmier, F., Gourc, D. and Laarz, F. 2013. A risk oriented model to assess strategic 
decisions in new product development projects. Decision Support Systems, 56, 
74-82. 
Marxt, C. and Brunner, C. 2013. Analyzing and Improving the National Innovation System 
of Highly Developed Countries — The Case of Switzerland. Technological 
Forecasting and Social Change, 80 (6), 1035-1049. 
Mikkola, J. 2001. Portfolio Management of R&D Projects: Implications for Innovation 
Management. Technovation, 21 (7), 423-435. 
Menshchikova, V. I. and  Sayapin, V.A. 2016. Model of Innovation-Oriented State 
Economic Policy. European Research Studies Journal, XIX (1), 189 – 200. 
Mohr, J. and Spekman, R. 1994. Characteristics of Partnership Success: Partnership 
Attributes, Communication, Behavior, and Conflict Resolution Techniques. 
Strategic Management Journal, 15, 135-152. 
Moutinho, R., M. Au-Yong-Oliveira, A. Coelho, A. and J. Manso, J. 2015. Beyond the 
“Innovation's Black-Box”: Translating R&D Outlays into Employment 
and Economic Growth. Socio-Economic Planning Sciences, 50, 45-58.  
Nikolova, L.V., Kuporov, Yu.Yu. and D.G. Rodionov, G.D. 2015. Economics and Society 
in the Era of Technological Changes and Globalization. International Journal of 
Economics and Financial Issues, 5, 73-79. 
Nikolova, L., Rodionov, D. and Gorovoj, A. 2016. Sustainability of the Business in the 
Conditions of Globalization. In the Proceedings of the 4
th
 International 
Conference “Actual Economy: Local Solutions for Global Challenges”, 
Copenhagen, DK, May 2016, pp. 80-83. 
Shatkovskaya, T.V., Romanenko, G.N., Naumenko, A.Y. and Parshina, A.E. 2017. The 
Problem of Individualization of Legal Entities in Terms of Innovative 
Development of the Russian Federation and the European Union Economy. 
European Research Studies Journal, 20(1), 162-171. 
Schumpeter, J. 1939. Business Cycles. A Theoretical, Historical and Statistical Analysis of 
the Capitalist Process. New York, Toronto, London: McGraw-Hill Book 
Company,  pp. 461.  
Short, S.W., Rana, P., Bocken, P.M.N. and Evans, S. 2012. Embedding Sustainability in 
Business Modeling Through Multi-stakeholder Value Innovation. In the 
  Impact of Globalization on Innovation Project Risks Estimation 
 
 410  
Proceedings of the APMS 2012 Conference “Advances in Production 
Management Systems”, Rhodes, pp. 12-14.  
Sirgy, M.J., Lee, D., Miller, C. and Littlefield, E.J. 2004. The Impact of Globalization on a 
Country’s Quality of Life: Toward and Integrated Model. Social Indicators 
Research, 68(3), 251-298. 
Stroeva, O., Lyapina, I., Konobeeva E. and  Konobeeva, O. 2015. Effectiveness of  
Management of Innovative Activities in Regional Socio-Economic Systems. 
European Research Studies Journal, 18(3), 63-67. 
Thalassinos, I.E. and  Liapis K. 2014. Segmental financial reporting and the 
internationalization of the banking sector. Chapter book in, Risk Management: 
Strategies for Economic Development and Challenges in the Financial 
System,(eds), D. Milos Sprcic, Nova Publishers, 221-255.  
Tsai, C. 2007. Does Globalization Affect Human Well-being? Social Indicators Research, 
81(1), 103-126. 
Tüzün, E., Tekinerdogan, B., Kalender, M. and Bilgen, S. 2015. Empirical Evaluation of a 
Decision Support Model for Adopting Software Product Line Engineering. 
Original Research Article Information and Software Technology, 60, 77-101. 
Vambery, R.G. and Mayer, P. 2012. A Newly Emerging Economic World Order And Its 
Implications For Global Business: The Challenges To Free Market Oriented 
Enterprises From The Ever Reater Role Of Government And State Owned 
Corporations”. Huntington Station, New York: Global Business and Technology 
Association, pp. 1008-1010. 
Varma, V., Reklaitis, G., Blau, G. and Pekny, F.J. 2007. Enterprise-wide Modeling and 
Optimization—An Overview of Emerging Research Challenges 
and Opportunities. Original Research Article Computers & Chemical Engineering, 
31 (5–6), 692-711. 
Xanthopoulos, A. 2014. Financial Crisis, Intervention and Performance Measurement.  
International Journal of Economics and Business Administration, 2(4), 14-35. 
 
 
  
  
 
 
  
 
